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MUA, Gia muc tiéu: 22,800 VND

Chiing téi khuyén nghi MUA cé phiéu QTP vdi gid muc tiéu 12 thdng & mirc 22,800 déng dua trén cic
luén diém chinh: 1) Hiéu qua kinh doanh tdng 1én khi chi phi khdu hao va tai chinh giam xuéng; 3)
Nhu cdu hé théng dién du bao tang manh trd lai to’ 2022 khi dich Covid duoc kiém sodt; 3) Chinh
sdch cé tirc tién mat hdp dan trong nhifng ndm tdi khi loi nhudn ting;

Cap nhat két qua kinh doanh 9 thang dau nam 2021

San lugng dién san xuat trong quy 3 tang 34% so véi cung ky: san lugng dién 9 thang dau nam dat 5.3
ty kwh, san lugng dién thuong phdm dat 4.8 ty kwh, hoan thanh 74% ké& hoach ca ndm. Riéng trong quy 3,
san lugng dién thuong pham dat 1.46 ty kwh, tdng manh 34% so véi cling ky ndm trudc, dua két qué kinh
doanh tir mdfc 16 cing ky nam trudc thanh Iai.

Lgi nhuan 9 thang dau nam vugt 25% k& hoach ca nam: Doanh thu 9 thang dat 6,238 ty dong, bang
93%cung ky nam truGc va hoan thanh 75%ké hoach nam. Bac biét nhg tiét giam chi phi khdu hao, chi phi lai
vay, trong khi san Ilugng dién tot Ién, Lgi nhuan trudc thué dat 421 ty dong, tang manh so véi mic 10 40 ty
dong cung ky nam 2020 va vugt 25% ké hoach ca nam.

Piém nhan

Nha may hoat dong 6n dinh, duy tri san lurgng cao, gia ting hiéu qua kinh doanh: N&m 2021 du kién
san lugng dién san xuét vugt k& hoach 7.17 ty kwh. Ndm 2022 ching t6i danh gia cong ty co thé dat san lugng
tir 7.2-7.3 ty kwh do nhu cau dién tang, nguén thuy dién du bao bi han ché do thdi tiét, trong khi mot s6 nha
may nhiét dién than trong khu vuc gap su ¢ ky thuat.

Giam chi phi khau hao va lai vay: T 2020 khi nha mdy QN1 cg ban khdu hao xong phan may mdc thiét bi,
chi phi khdu hao cua cbng ty dudc diéu chinh va giam tuong dadi I6n tir mic gan 2,000 ty/nam vé mdc 1,100 ty/
nam. Tu 2022, chi phi khau hao ti€p tuc giam thém khoang 250 ty déng. Clung véi do, chi phi lai vay ciing giam
xudng khi cong ty cg ban sé tra xong Vay ng dai han trong nam 2022.

Nhu cau tiéu thu dién héi phuc va ting khoang 9%-10% trong 2022: Nhu cdu dién c6 kha ndng tang
9-10% sau khi cé mdc tang cham dudi 4% trong né[n 2021. Trong dai han dén 2025 nhu cau tiéu thu dién van
dudc du bao & murc tir 8.6%-9.4%/nam, la cc hoi dé cong ty ti€p tuc phat trién on dinh.

Udc két qua kinh doanh nam 2021 va du bao nam 2022

Chiing tdi du bdo san lugng dién ca nam s& dat mdrc 7.2 ty kwh, hoan thanh 100% ké hoach qém. Téng doanh
thu ca nam dat mdc 9.265 ty dong, Igi nhuan trudc thué dat 750 ty dong, thu nhap moi co phan dat 1.584
dong.

Trong ndm 2022, ching tbi du’ bdo san lugng dién tiép tuc duy tri mdc téi thiu 7.2 ty kwh, doanh thu va Igi
nhuan trudc thué lan lugt dat 10,167 ty dong va 1,054 ty dong, tang 10% va 40% so vdi 2021.

Pinh gia c6 phiéu
Két hop phuong phap dinh gia chiét khau ,ddng tién vén chd sd hitu va so sdnh PE-PB, gid tri cé phiéu
QTP duoc xac dinh & mirc 22,800 dong/cé phan.

Giao dich ciia QTP 12 thang

Gié hién tai (24/12/2021) 18,400 VND
mmmm Khoi lUgng-000cp === Gia-000vnd
Gia myc tiéu 12 thang 22,800 VND
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i ST eT 121 Ty |é s& hitu nudc ngoai hién o
QTP 10.2% 18.8%  39.4%  70.4% tai(%) 0.3%
VNIndex 2.1% 9.4% 7.1% 37.2% '
Chi tiéu Pon vi 2020A 2021E 2022F 2023F 2024F
Doanh thu thuan Ty déng 9,182 9,265 10,167 10,328 10,491
- Tang truong doanh thu % -9.3% 0.9% 9.7% 1.6% 1.6%
Lgi nhuan gop Ty dbng 1,834 1,021 1,222 1,448 1,575
- Bién Ilgi nhuan gop % 20.0% 11.0% 12.0% 14.0% 15.0%
EBIT Ty dong 1,770 958 1,147 1,374 1,503
Lgi nhuan trudc thu Ty dbng 1,375 750 1,054 1,343 1,481
Loi nhuan sau thué Ty dong 1,306 713 1,001 1,276 1,407
Thu nhap m&i cp-EPS Pbdng 2,901 1,584 2,224 2,835 3,126
Tang l‘rt/q:’ng EPS % 100.6% -45.4% 40.4% 27.4% 10.3%
C8 tirc mbi ¢8 phan podng 1,000 1,000 1,500 1,500 1,500
Ty sudt cd tirc % 6.5% 5.4% 8.2% 8.2% 8.2%
P/E Lan 6.1 11.6 8.3 6.5 5.9
P/B Lan 1.30 1.30 1.24 1.14 1.03
EV/EBITDA Lan 3.7 3.9 4.1 4.2 3.9
ROE % 21.4% 11.2% 15.0% 17.5% 17.6%
ROA % 12.4% 7.3% 10.7% 14.0% 14.3%

Ngudn: QTP, Trung tdm nghién cuu MBS
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Nha may hoat dong 8n dinh — EVN huy dong san lugng dién é mifc cao

La don vi phat trién ndm trong t& gidc phat trién kinh t& ndng déng clia mién bic gébm Quang Ninh-
Hai Phong- B3c Giang- Ha N6i, nhu cdu dién nédng ludn & mirc cao nén cbng ty luén dugc EVN x&p
vao danh sach cac nha may chay nén, dap ing nhu cau phu tai, huy dong phat dién & cong sudt va
san lugng cao

N&m 2019 san lugng dién dat 7.580 triéu kwh, bdng 108% san lugng thiét k&, ndm 2020 san lugng
dat 6.387 triéu kwh, bang 89% san lugng thiét k€ do anh hudng chung ctia dich Covid19. Nam 2021,
EVN du kién huy dong san lugng 7.172 triéu kwh tir QTP, trong 6 thang dau nam, mdc du vdi tinh
hinh van hanh thi trudng dién cé nhiéu khoé khan cho nhiét dién nhung san lugng clia cong ty van dat
3.660 triéu kwh hoanh thanh 51.2% ké hoach ndm. Trong 6 thang cudi nam, ching t6i du tinh cong
ty sé hoanh thanh dugc 3.490 triéu kwh, dua san lugng cad nam lén mirc 7.150 triéu kwh.

Trong ndm 2022, ching t6i du’ bdo san lugng dién cla cong ty sé dat mirc 7.200 triéu kwh, tdng 1%
va duy tri trong cac ndm ti€p theo.

Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Nam 2020, cong ty ghi nhan Igi nhuan trudc thué dot bién véi 1.375 ty dong, nhd hoat dong kinh
doanh trong ndm mang lai hiéu qua cao khi chi phi tai chinh va chi phi khdu hao giam (diéu chinh
chinh sach khdu hao may madc thiét bi tir 10 ndm Ién 15 nam, lam chi phi khau hao gidm 750 ty
dong), cung vdi do la ghi nhan khoan Igi nhudn chénh Iéch ty gia trong gid ban dién nam 2015 va
2018 la 568 ty dong.

Chung ti cling nhan thay, nha may QN1 sau 10 ndm hoat déng, MMTB da dugc khdu hao gan hét va
s€ hét vao nam 2022, chi phi khau hao MMTB nam 2022 sé chi con khodng 780 ty va dén nam 2023
la 530 ty, diéu nay lam cho hiéu qua kinh doanh tang Ién.

Chi phi tai chinh cling giam dang k&, ndm 2020, chi phi tai chinh giam xuéng con 395 ty dong, so V4i
muc 857 ty dong clla ndm 2018, diéu nay do chi phi phi 13i vay gidam khi Ng vay giam nhanh, cling véi
dd la chi phi ty gia trong thdi ky xdy dung da dugc cong ty phan bS hét tir ndm 2019. Ching toi du
bao chi phi tai chinh ndm 2021 & murc 208 ty déng, do trong ndm céng ty tiép tuc tra géc ng vay
khoang 1.300 ty dong va it chiu strc ép 10 chénh léch ty gia.

San lugng dién san xuat va thuwong pham hang nam (trkwh)
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Ngudn: QTP, Trung tdm nghién cuu MBS
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Pién nhan dau tv

Nguén lyc tai chinh on dinh cho phép cong ty thuc hién chinh sach cé tirc bang tién mat
hap dan tir nam 2020

T6ng tai san giam déu do kh&u hao tai san c8 dinh hang ndm. Co cau tai san can d6i khi cong ty ki€ém soat tot
khoan Ng phai thu, hang ton kho, trong khi nha may van hanh on dinh va khau hao déu.

Bén nguon von, Ng vay giém,lién tuc trong khi ngudn von chu s@ hitu dugc gia tang. Ng phai tra dén 6.2021 la
3.920 ty dong, chi€ém 40% tdng ngudn v6n, trong d6 vay ng ngan va dai han la 2.785 ty dong, bang 28% tong
nguén vén. Ching toi dy tinh NG vay ngan va dai han tiép tuc giam thém 1.300 ty dong trong ndm 2021.

Dong tién hoat déng kinh doanh ludén dam bao kha nang chi trd cac khoan Ng gbéc hang nam, trong khi hoat
ddng dau tu cha yéu la khoan déu tu tai chinh ngdn han lam gia tdng hiéu qua st dung ngudn vén. B
Véi kha ngudn luc tai chinh t8t, chling tdi du bdo cong ty s& thuc hién chinh sach cd tirc bing tién mit hap dan
tlr ndm 2020 tré di. Chlng tdi du’ bdo cb tirc 2020 tré di s& dudgc chi trd bing tién véi mic tr 10%-15% moi
nam.

Nhu cau dién tang manh trong nam 2022 va cac nam tiép theo

Nhu cau dién du bao tang manh 9%-10% trong nam 2022: Nhu cau dién tang cham dudi 4% trong 2021
do tinh hinh dich Covid19 bling phat trong quy 3. Theo EVN, dién thwong phdm 11 thang ndm 2021 dat 206,59 ty
kWh, tang 3,92% so véi ciing ky nam trudc. Mac du vay, 27 tinh mién Bac van 1a khu vuc tdng truéng cao, véi mic
tang 9,48%, gap 2,42 lan ca nudc. Trong nam 2022, EVN da xay dung phuong an phu tai tang trudng & mirc cd ban la
8.3% theo kich ban tang trudng kinh t& & miic 6-6.5% va chuan bi ca kich ban téng trudng cao véi 12.4% khi nén kinh
t& b s bt phd manh mé hon. Trong khi dd, cling theo EVN, hién tai tinh hinh nuGc vé ho tai cdc tinh mién B3c han
ché&, mét sb hd thuy dién van chwa tich da nuwdc (Lai Chau con hut 2,7m, Hoa Binh hut 3,6m, Thac Ba hut 2,7m,
Ban V& con hut 3,5 m...).

Nhu vay c6 thé thdy nhu cau dién ndm 2022 cd ban tang Ién, thly dién mién Bic lai han ché nén co hdi d6i véi cac
nha may nhién dién phia Bac la kha rd rang trong mua khd 2022, trong d6 cé QTP.

Vé giai doan 2021-2025, EVN dua ra 2 kich ban véi tang trudng lan lugt la 8.6% va 9.4%: giai doan 2021 -
2025, EVN du bao 2 kich ban nhu cau phu tai dién: Phugng an co sg, tang trudng nhu cdu dién khoang 8,6%/ndam va
Phuong an cao la 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé thong dam dién sé bao cung Ung du
dién trong toan b giai doan 2021 — 2025

Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo Quy hoach dién VIII dang
dugc xay dung, du ki€n dén 2025 cong suat ngudn va san lugng dién [an lugt la 97.66 GW va 378.37Twh, dén 2030 la
136GW va 550.73 Twh, [an lugt tang trudng kép CAGR la 8.6% va 7.8% tirng giai doan.
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Du bao két qua kinh doanh nam 2021-2022

- Cho nam 2021, chuing t6i du bao san lugng dién ca nam sé dat muc 7.2 ty
kwh, hoan thanh 100% k& hoach ndm. Téng doanh thu cd ndm dat miic
9.265 ty dong, Igi nhuan truGc thu€ dat 750 ty dong, Igi nhuan sau thué
dat 713 ty déng, thu nhdp moi c6 phan dat 1.584 ddng.

- Trong nam 2022, VGi nhirng thuan Igi vé nhu cau thi truéng dién
tang tré lai, ching t6i du’ bao san Iugng dién tiép tuc duy tri mirc
7.2 ty kwh, doanh thu va Igi nhuan trudce thué [an luct dat 10,167
ty déng va 1,054 ty dong, tang 10% va 40% so vGi 2021. Thu
nhap moi c6 phin dat trén 2,200 dong.

Pinh gia c6 phiéu
S’ dung phuong phap dinh gia chiét khiau dong tién vén chu sd hitu

va so sanh PE, PB trung binh cac doanh nghiép nhiét dién trén thi
truong, gia tri co phiéu QTP xdc dinh & mirc 22,800 dong/cé phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 25,813
- PB 21,647
- PE 21,044
Gia tri trung binh 22,834

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Daon vi 2020 2021E 2022F 2023F 2024F 2025F
San lugng dién san xudt Triéu kwh 6,387 7,150 7,222 7,222 7,222 7,222
Doanh thu Ty dong 9,182 9,265 10,167 10,328 10,491 10,656
Tang trudng doanh thu % -9.3%) 0.9% 9.7% 1.6% 1.6% 1.6%)
Gia v6n hang ban Ty dong -7,348 -8,244 -8,945 -8,880 -8,915 -9,056)
Loi nhudn gop Ty dong 1,834 1,021 1,222 1,448 1,575 1,600
Doanh thu tai chinh Ty dong 49 50 53 56 60 63
Chi phi tai chinh Ty dong -396 -208 -94 -31 -22 -22
Chi phi quan ly doanh nghiép Ty dong -105 -111; -127 -129 -131 -133;
Lgi nhuan hoat dong kinh doanh Ty dong 1,381 752 1,055 1,344 1,482 1,508
Loi nhuan trudc thué Ty dong 1,375 750 1,054 1,343 1,481 1,507
Lgi nhuan sau thué Ty dong 1,306 713 1,001 1,276 1,407 1,356
Thu nhap moi c6 phan dong 2,901 1,584 2,224 2,835 3,126 3,014
Pinh gia theo DCF Hé sé PE-PB nganh
Chi tiéu Pan vi Gia tri M3 CK PE

Chi phi vn chu s& hitu % 12.98% PPC 11.50 1.64
Tang trudng dong tién sau nam 2027 % 1.00% HND 13.40 1.58
Hién gid dong tién thuan giai doan 2021-
026 ty dong 6.856 PGV 13.30 2.51

. - . Do DTK 15.80 1.48
Hién gia dong tién sau ndm 2026 ty dong 4,346
Tién va tuong duong tién, dau tu tai POW 14.80 1.37
chinh ngan han hién tai ty dong 1,528 BTP 183 0.93
Gia tri Cong ty ty dong 12,730 QTP 7.00 1.43
NG dai han hién tai ty dong 1,114 Trung binh 13.76 1.59
Gia tri von chu sG hitu ty dong 11,616
S8 lugng cd phan tridu cp 450

Ngudn: QTP, Trung tam nghién cuu MBS

Gia tri mbi cd phan déng 25,813
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Hé s0 tai chinh

2020A

2021E

2022F

2023F

2024F

qua kinh doanh 2022F 2023F
Doanh thu 9,182 9,265 10,167 10,328 10,491
Gia von hang ban -7,348 -8,244 -8,945 -8,880 -8,915
Lgi nhuan gop 1,834 1,021 1,222 1,448 1,575
Doanh thu tai chinh 49 50 53 56 60
Chi phi tai chinh -396 -208 -94 -31 -22
Chi phi quan ly doanh nghiép -105 -111 -127 -129 -131
Lgi nhuan kinh doanh thuan 1,381 752 1,055 1,344 1,482
Lgi nhuan trudc thué 1,375 750 1,054 1,343 1,481
Lgi nhudn sau thué 1,306 713 1,001 1,276 1,407

Taisan— N

Tai san ngan han 4,269 4,658 5,004 5,358 6,665
Tai san dai han 6,238 5,143 4,312 3,744 3,176
Téng tai san 10,508 9,802 9,316 9,102 9,841
NG phai tra 4,419 3,450 2,639 1,824 1,832
I. NG phai tra ngan han 2,006 2,337 2,425 1,824 1,832
II. NG phai tra dai han 2,414 1,114 214 0 0
Von chu s hitu 6,088 6,351 6,677 7,278 8,009
Tﬁng nguon von 10,508 9,802 9,316 9,102 9,841

Luu chuyén dong

Dong tién thuan hd kinh doanh 2,604 2,491 1,722 1,862 1,994
Dong tién thuan hd dau tu -465 -50 -50 -50 -50
Dong tién thuan hd tai chinh -1,924 -1,750 -1,575 -1,489 -675

Hé s6 Igi nhuan
Bién Igi nhuan gop

EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s0 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

Ng phai tra/Téng tai san

Ng phai tra/Von chd sa hiu
Hé s6 dam bao chi phi I3i vay

Hé s0 dinh gia
Lgi sudt cd tirc
EPS (VND)
BVPS (VND)

20.0%

31.8%
14.2%
21.4%
12.4%

-9%
108%

101%
101%

2.13
1.87
0.42
0.73
4.47

5.7%
2,901
13,530

11.0%

22.7%
7.7%
11.2%
7.3%

0.9%
-45.4%

-45.4%
-45.4%

1.99
1.74
0.35
0.54
4.61

5.4%
1,584
14,114

12.0%

20.0%

9.8%
15.0%
10.7%

9.7%
40.4%

40.4%
40.4%

2.06
1.80
0.28
0.40
12.23

8.2%
2,224
14,838

14.0%

19.3%
12.4%
17.5%
14.0%

1.6%
27.4%

27.4%
27.4%

2.94
2.59
0.20
0.25
44.20

8.2%
2,835
16,173

15.0%

20.2%
13.4%
17.6%
14.3%

1.6%
10.3%

10.3%
10.3%

3.64
3.29
0.19
0.23
68.07

8.2%
3,126
17,799



%y MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru L ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quén ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbdm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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